








/ 1P DIH ALGHWXV P HWHQ «YIGHQFH GHX[ WSHV G HUHXW/  HQ E®IX FH@NV TXLSRUMQAMXU®! VHQV GH G«@P HQWADGXIW
HWHQ YHUNFH@N GROAMD WDGXPARQ QH UH @\W SDV SGIOHP HOWB! VHOV SREQDLY
( UHXW/ SXUHP HOW<P DOWT XHV
\X DV XQH P LOH DIWHXWH  / H SUHWIRQ SREQDIVH D XQ WRQ @J2 UHP HOWKXP RUMAT XH HWH DI«U¢ VBQGY TXH VRQ
«TXLYDBQWLDQEDLY HANAR VV QHXWH
UDMDX[ «FOW &HWH BRPXWRQ HQ SRBQDLY HWKXP RUMM XH DEVXLGH HWSLRYRTXH XQ VRXULH FKH| FHOL TXL
CHOWIQG / DWDGXPWRQ | LDQEDIVH TXDOWE HBI HO G« SRXUYXH HWSHLG VRXW VD GIP HOMRQ «P RARQOHM!
* HOHWDOSVBII ' DQV FH FDV SWAY G$ QD SDV FRP SUV B P HADIH * 6 HVAKQ QRP  SLRSUH TXL FRUHVSRQG ¢ XCQH
FRRS«DWYH P XQIASD®! VBQGLY TX HQ [ LDQEDLY 1OV DI G XOH XQMW P LOMILH
UHSXWk« -0 D GHX[ HUHXL/ LEL 2 XWH G | DT XH @ WDGXPAWRQ P DQTXH GH QHVSUWT XL FDUDRWUVH FHWH H SUHWWMRQ
SREQDMVH @ YHURQ | LDQEDIVH FRUHAWM HVMWVHSXVE  GX YHUEH UHSDAWH
WDW FRP P H XQ HQIDQW ( Q SREQDLY [OVDIMGHWRP SHUTXHTIX XQ @ WDGXPARQ | LDQEDIVH SDUB! QMIDBP HOWGH
WDIWMUTXHT X XQ FRP P H XQ HQI DQWFH TXLGLI2 UH GH G T XLYDBIQWSRBRQDLY
( UHXW/ TXLGxI RUP HOWB! VHQV
MOV Gl SURVTXH ¢ ERXWGHVRXIT®! / H SUAWIRQ SREBQDIVH BIGZ R | LSIJ HWAKWDAH GDOQV B @QI DI H FRXUDQWDYHF
XQH SRIOM G KXP RXU 6RQ « TXLYDBIQWLDQEDLY HVWTXDQWE OXL HP SUHOWGH GLDP DW/DWRQ
HQ GRXFH / «TXLYDBIQM LDQEDLY UH @ W HQ SDUAH OH SUHWWMRQ SREQDIVH VSRG @G\ HIB! GeMI QH HQ HITHWTXHT XH
FAKRWH GRIIEHX] HWG L@®.J DO &HSHOGDQW QH SUHWIRQ SREQDIVH «YRTXH PWRQ SUHVH GH SUHQGUH TXHIXH FKRVH GH
FDRK« VRXV B! FRP SVRIU 3 DUFRQVTXHQOW@ YHURQ | LDQEDIVH QH UHQG SDV SGLOHP HOWFRP SW GX VHQV
LOXWBI GH SDUBU  / D ®FXWRQ SREQDIVH D XQH VRQDOA 1DP L@ UH HADI I HPWHXVH VBQGLY TXH OH SUHWRQ | LDQEDVH
VRQOH GXQH | DERQ SAXVIRWP HIB HAILRIGH

&RQFOMRQ
/ DQDOWH P RQWH TXH QOWIDI HOFH DUMLFAHB! QH P DAWMVH SDV HOFRWH SGIOHP HOWB! @QIDIH FRXIDQWQL BV «@P HOW
FXOMUHY TX L VRIHQWMXY GH @ YIH TXRWGEHQOH RX GX FRQW W KIMRUT XH SRERQDLY
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( WMFH T XH QQVA HOFH DUM LFLH@H HVAFDSDEM® GH UHP SMFHUG-WH KXP DLQ ™

| H G« YHRSSHP HOWGH QQW@I HQFH DUALELH@ DYDQRH DXNMRXUSKXLWE V YW & HVASRXUMXRLGH SOV HQ SOXV GH MXQHV
VH GHP DQGHOWML. GDQV ®f IXWU G$ SRXUD UHP SOFHU FRP S@WP HOWBN WDGXRMXLY KXP DIQV / HV SLRILDP P HV
P RGHLOHV GH WDGXPARQ GHYIHQOHOWSOXY SWAY HWSXXV WDSIGHY P DIV LOHVWGLIIAG! GLP DILOHU TX LY «TP LOHQW
RGP HOABI L ®I GHOKRP P H
/ HV VA VWP HV G LOWEDI HOFH DUALAHE WDGKXIVHOAAE V ELHQ BN W WAV P SBV BN IOVAXPARQV RX GV P HADIHV
FRXUN - SHXYHQADQDOVHUXOH «QRUP H TXDOWA GH GROQ«<HV HVWADGXLLH XQ W W HQ SOMHXWY @QI XHV HQ TXHT XHV
VHARQGHV * WFH ¢ FHD BN WDGXPARQV VROUDXEXLG KXL SOV DFFHVWE®N HWP RIQV FK2 LHV TX DYDQW( QP —-P HWP SV
0$ FUH GH SOV HQ SXXV GH Gl I « IHOW WSHV GH FROMOXYV « FUW
0 DOk GXUJWDQGH | XIGW QIXMATXH GV P RG BN GHG$ | RONHQFRUH EHDXFRXS GHUHXVY/ FDUIDPWUMAT XHV 8 Q GHV
SWRE@GP HV BV SV IP SRUBQW HBI SK«QRP 2 QH GH @ 1DXWH FRUHPARQ  / HV SLRIWDP P HV SHXYHOWSURGXLWLH GHV
SKWDVHV TXL VHP EGIQWSIRI HVMRQOHMNV HWILDP P DWFDBP HOWFRUHAWY P DIV TXL VROWHQ kDDA LOFRUHRAMY GX
SRIOWGH YXH GX VHQV RX P =P H VRVBGP HOWDEVXLEHY - FKRIMMWHOWGHY P RW TXL FRUHVSRQGHOW RWP HEBP HOWDX
FROM W P DIV TXL QH GRQQHOWSDV ®f YLDL VHQV 3DURWY ¥ LOYHOMQW P =P H GHV BJBNV GH @QIXH RX XQH
WP IORBRIIH &HV HUILHXU/ VRQWSDUAEX@ UHP HOWGDQIHUIHXVHY SDUPH TXH ®F W W SDUDPNFUGLE®! HASHX\W DAGP HQW
WRP SHU®! GBFMXU
8 Q DXWH SURE@P H FRQFHOH BN HUHXWY GHM Qi H VXURXWYIMEBN HQ SRBQDLY / D @QIXH SREQDIVH SRWA GH
XQH JWDP P DILH FRP SB[ H DYHF EHDXFRXS GH IRWP HV JUDP P DWEDBN HWXQH JUWDQGH CEHUA GDQV QRUGLH GHV P RW
&HD UHSWVHOM XQH GLLILEXGY SRXU BV P R GV GUIXMATXHY / $ FRQIRQG VRXYHQW®N FDV GV JHQUHV RX BV
QRP ELHV FUH GHV VAXKPXWUHV FRSL«<HY GH QI DMLY HWSURGXIWGHY SKIDVHV TXL VHP EGIQWSHX QDWUHDN SRXU BV
EFXWIXWY QDAY 0 =P H VL FHV HILHXWY VROWSDURLY GIVAZ WV HBV GIP LOXHQM RUMP HOAMD TXDDA HABI QDVUHOGX
W W
8 QH DXWH FDWJIRUH 1P SRUBQM GH SIRE®GP HV HMWRH@I GHV mIDX[ DP IV} FHWAE GILH GHV P RW TXL \H
UHWHP EGIQWGDOV GlLI « IHOW @QIXHV P DIV TXLROWGHY VW QUIFDMRQV GlLI «UHQWV / HVM VWP HV GH G$ BV WDGXIVHOW
VRXYHOADXVRP DI XHP HQUWHERQ GIXU UIRWWHP E@QFH VDQV WIQUFRP SW GX YUDLVHQV 3DUH HP S®I B P RAWDQI DL
DRMDCOSHXWAWH WDGXIWQFRUHPMP. HOWSDUMDRMHG DX @HX GHmUHG  HWHYHQMXDED SDUM« YHQUWH@P HQAF DX @HX
GHmILODBP HQW  &HV HUHXLY SLRYRTXHOWGHV SLRE@P HV GH VHQV HALHQGHQWBI P HMDIH P RIQV FRUHRW
/HV P RGOV GH 03 ROAMDXWL XQH FRP SWKKHQMRQ @ MWH GX FROM W 0 -P H VI IHFROQDMHQWELHO BV
P RG* GV QU XMATXHV L&Y QH FRP SUHQQHOWSDV VRXIEXUY QLRQIH GKXP RXU ®F VDUIDVP H BV Ukl « UHQPHV FXGMUHDN RX
BN LOMOMRQV GH XWIXU 3 DUFRQV«TXHQWLEY SHXYHQWADGXILH BN EQJIXHV GH P DQ2 LH QMID®! G\WKXLLH BN MIX[ GH
P RW RX VP STIHUWRS G VW®! GX W W / HV W[ WV QMIDILHY BV GIDRIXHV GV P 2P HV RX GV P HADIHV @<V ¢ XQ
FROW] W EXGXUHOHWP RWRQQHOVROASDUAEX@ UHP HOWGLLI LELONV
/ D TXDOA GHV WDGXPARQV G«SHQG DXWL GH @ @QIXH HWGHV GRQQ<HV GVSRQEE®NV SRXU QHOADFQHP HOW/ HV
P RG OV GH0$ WDYDIBIONEHDXFRXS P IHX[ DYHF GV @QIXHV W V SUVHOMY VXU-QMOHWFRP P H QU@L GHVSDIQRO
RX ®! ILDQEDY SDUFH TX L&Y GVSRVHOAGXQ WV JUWDOG QRP EWH GH HP SOV ( Q UHYDQRKH LY REWHQOHQWGH P RIQV
ERQV W\VXGW DYHE GHV @QIXHV P RIQV U«SDQGXHV RX JUDP P DWEDBP HQWSOXV FRP S®f HV FRP P H ® SRERQDLY /D
UFKHWH JUDP P DAWFDG!I HWRHURIOHY FDUDPAUMAT XHYV GH AWM @QIXH IRQWTXH BN WDGXPARQY YHWY Gf SRRQDLY
FROWHQOHOWE XV VRXYHQWGHY HULHXWY HWGHP DQGHWKQH FRUHPARQ VXSS@P HQWBILH
7RXWAHD P ROAH TXH @ @QIXH QHVASDY VHX®P HOWXQ HOVHP EGI GH P RW HWGH B JBNV JUDP P DAFDBN / -WH
KXP DIQ SHXWFRP SUHQGLH BV «P RARQV BN WL QULEDWRQV FDFK«HV HWBI FROWL W FXOXUHOGXQ P HADIH ' DQV @
QWWDWWH ® AQ«P D RX @ SR«MH G VWGOI @ FUDWAW HWEI QDWUHOVROMAZ V [P SRUBQW HWEN P DRKIOHV QH
SHXYHQMWRXNRXLY SDV BN LHSURGXILH FRP S@®WP HOW/ -$ SHXW-WH XQ RXWOA V H I LEDPH SRXUDIGHU GV WDGXPMXLY/
P DIV OID/DARQ SURIHVWMRQOHD! GH FHV M WP HV H LTH HOFRUH XQ FROWI B! KXP DIQ XQH FRUHPWRQ DS V WDGXPARQ
HWKQH Ye«ULLFDWRQ GX YRFDEXMILH HAGX FRQWM WM
OVHP E®I GRQF TXH GDQV ®! I XVIU QQW@I HQFH DUALAHM QH UHP SOFHWD SDV
SOWIWXQ RXWOGH WDYDIOW! V DYDQR« /| =WH KXP DIQ UAMUD Q«PHWDLLH SRXU FRUL]
GHV WDGXPAWRQV HAJ DLDQW BIXUQDWILHO/ D VROMRQ @ SOV SLREDE®! HMAGRQF XQH
WIFKQR®JIIH HWORQ G LHP SOFHP HOWRVEEOGH OXQ SDUMXWH
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/ LOVAUBLVIDARQ GX VHOV GDQV @ WDGXPVIRQ DXVIRP DVIT XH
< VIKGH GHV HULHX U GH A.QWA@I HOFH DUM LFLH@ GDQV @ WDGXFVIRQ GX 1 LDQEDLY YHW B SRERRQDLY GDQV (1 FRQVA[ WA GH M MQJ XH FRXLDQWA

$X FRXW GHV GHUDL2 UHV DQQ«HV B G« YHRSSHP HOWGHV RXVILY | RQG«V VXU QQWARDI HQFH DUAM LFLH@ D SURIRQG«P HQWWDQM RLP « BNV SUDWTXHV GH

FRP P XQLFDVIRQ P XQUDQIXH / HV A WP HV GH VWUDGXPVIRQ DXVRP DWTXH @UWHP HOWDFFHVWLEGN YLD GHV DSSQFDVRQV HQ @IQH HWGHV P RG GBIV

QQI XM XHV DYDQF«V SHLP HWIHQWDXNRXUG KXL GH SLRGXLLH DSLGHP HOWGHV WDGXPARQV GDQV GH QRP ELHXVHV @QIXHV / HXU XVIVDVRQ VHW/
SDUAFX @ UHP HOWJ « Q«LD@V«<H GDQV & FDGLH GX @QJIDIH FRXWDQW QRVDP P HOWGDQV BN «FKDQIHV LOIRLP HY @GV WVHDX[ VRFLDX[ RX HQFRUH GV

VWX DVIRQV TXRVGLHQOHV

&HSHQGDQW P DA U« FHV DYDQF«HV VFKQRARILTXHV BN A WIP HV GH VWUDGXPVIRQ EDV«V VXU QQVIACR] HOFH DUAM LELH@B SU«VHOVHQWHQFRUH GHY QP LViAV
IP SRUDQVIAV &HV @P LAV DSSDIDMWHQWQRVIDP P HOWGDQV AQVALSUVIMRQ GHV H SUMWLRQV LGLIRP DVITXHV GDQV @ JHWIRQ GX UHI MAH GH @ @QJ XH
DLOVLTXH GDQV CDGDSVIMIRQ DX FROWH[ WM

[ HVP «FDQIMP HV GH @ WDGXFIRQ DXVIRP DT XH

| HV\A WIP HV FRQWAP SRUDLOV GH WDGXPARQ LHSRVHQWVXUGHV P RG: BV QHXLRQDX|[ HQWDQ«V ¢ SDUAUGH YDWIV FRUSXV GH GRQQ«HV @QJ XA XHV
| HXUI RQPVIRQQHP HOWFRQVMWM ¢ SU<GLLH BV FRUHVSRQGDQFHV BV SOXV SUREDE G HQWH XOQH @QJI XH VRXUFH HWXQH QI XH FLE®

7RXWAIRY FHV VA WP HV QH LHSRVHQWSDV VXU XQH FRP SU«KHOMRQ WcH@ GX VHOV & RS2 LHQWSUQFLSDBP HOWVXU GHV Uk X@UVV \WIDVIBANT XHV
VDOV DFFPV GILHFWDX[ LOWMQMRQV GX @RFXWAXU QL DX[ VXEWIVV GX FROWH VA SWDIP DATXH &HWW FDUDPWUMATXH H SOTXH GV Gl | LEXQWV
UHQFROHV GDQV @ WDGXPRQ GX MQJ DI H FRXIDQWVRXYHOWUFKH HQ LP S@FLVIAV HWHQ QXDQFHV FX@ UHDV

$ QDO VH GHV HULHX U/ GH WDGXPVIRQ

—  7WDGXPIRQ GHVH SIHWRQV LGIRP DWI XHV HMP SOFIVIAV | WDQEDLY SRBQDLY W VW VRXUFH $ S V XQH BRQIXH NRXUD«H 0 DUH Q HQ SRXYDIW
SAXV 4 XDQG VRQ FR@ JXH XL D SLRSRV« GH VRUMJ H@ D LkSRQGX TX H@ SUk| « IDIMWUHWIHUWDQT XL@ m - DL YWDIP HQWEHVRIQ GH VRXI TGBIU} D WHEM
DNRXW¢ 7 WDGXPVIRQ J«Q«lkkH SDUAD 3R G XJIP GQIX 0 DUH QIH P RJ D Z LUFHM . LHG\ MIMNR®IID ] DSLRSRQRZ D Z\ MFIH RGSRZ LHG|IDD >H Z RQ
] RWIDE VSRNRMDD m 1 DSWDZ GU SRW] HEXNI GP XFKDE} GRGDD CH SUIHWIRQ m QHQ SRXYDIWSXXYV } HVWMQWALBL«VWH GH P DQI2 UH OW¥ DB HWQH
UHWIXH SDV AQG«H G «SXIVHP HQW m UHWIHU WDQTXL@® } HWWUDGXIWGH | DERQ QRQ LGIRP DATXH mWRXII®GIU} HWFRP SUV DX VHQV SK\ MTXH m
GP XFKDE} DX @HX GX VHQV ILIXU« mWH WHSRWHU}  FH TXL UcY?2 B XQH DEVHQFH G LOBU\VIMRQ SWDIP DATXH 7 WDGXPRQ SWRIHWIRQQH@ 3R
GXJIP GQIX 0 DUH E\ D NRP SGMPIH Z \ F] HUSDQD . IHG\ NRGUD ]DSWIRSRQRZD >HE\ JGIH Z\ME RGSRZ IHG]ID D >H Z RQ RGSRF] CE 1 DSWZ GU
SRW] HEXNI FKZ L Z \ VWKQIHQID GRGD D

— QUABVIDVIRQ GX UHIDMWWH HWGX VIRQ 1LDQEDLY SRBQDLY 7H[ VI VRXUFH ) LDQFKHP HOQWFH I L «VIDIWSDV VWULE®! -H P DWWQGDLY ¢ P LHX[
P DLV ERQ @D SDWH 2 Q SHXWGLLH TXH MDL SHUGX GHX[ KHXUHV P DLV DX P RLQV RQ D SDW« XQ P RP HOQWHQWHP E®1 7 UWDGXPRQ J«Q«lkH SDUAD
6] FIHJHP pZ ICF WQIL® QIHE\ WDV Q\ 2 F|HNIZ DHP ®iSV|HIR DM GREUH VR SUHFKRG L 0 R>QD SRZ IHG] IHE >H WUDFLHP GZ IHIJRG IO\ DM
SU\ QDWW QIHWSUGI LD P\ P RP HQWMWD] HP  mSDVVHUIE® } HWP DAQWALBW«\W FRP P HmSDVHI 1D\ DQW DX @HX GHmP «GIRFUH} mED SDWH} HWV/
WDGX WD LDBP HOW VDQV « TXLYDGIQWGIRP DT XH HQ SRERQDLY  ®f LHIMAH | DP LOHU HWQXDQF« HWMUHP SMF« SDUXQH |RWP XMMRQ WJLGH HWSHX
QDVXUH@ 7WDGXPIRQ SRIHWMRQQHM 6] F|HJH P pZ ICF WWQ IL® E\ WDF HM WHGQL 6SRG IHZ DHP MU FHIR ®iSVHIR D® GD R VIU REHM] HE
0 R>QD SRZ IHG| LHE >HWADFLHP GZ IHJRG] IQ\ DA SU\ QDW QIHWSUG] L@ P \ WD HP WRFKU F] DVX

—  &RK«UHQFH VP DOV XH HWQDV D@V GX GIVFRXUY [WDQEDLY SRARQDLY 7H VW VRXUFH  3DXOD RXE@x VRQ SDIWDSXXIH DAV TX LODYDIWT X LO
DADIWSBIXYRIU ( Q LHOWDOWFKH] XL LO«VIDIWFRP S@ VIHP HOWWHP S« P DLV LOD SUV €D DYHF KXP RXUHQ GLVDQWT XH FH® XL DSSWHQGLD ¢ -WH SOXV
SW<YR\ DQW 7WDGXPRQ J«QuU«H SDUAD 3DXJ DSRP QID VZ RMUR SDUDVR® FKRAD> Z IHG| ID >H EUG| IH SDGDE : DFDNIF GR GRP X E\ FD NRZ LFIH
PRNU DBIZ]IC VR] KXP RUIHP P pZ ICF >HVR QDXF]\ JR E\ EEDUF IHVBU HZ LGXNIA P WDGXPURQ JBREDBP HOWFRP SUKHOME®! P DLV P DUT X«H
SDU XQH |RUM LOWAU « UIHQFH GX 1WDQEDLY P DQTXH GH SUHWRQV LGIRP DWIXHY m FDNRZ LFIH P RNU } DX @HX GXQH IRWP H SXXV QDWKUH@H
WUKFVUH UJLGH HWSHX | XIGH  7UDGXPIRQ SLRIHWIRQQHM@Y 3DXO DSRP QID SDIDVR® P IP R>HZ IHG ID >HEUG IH SDGDE . IHG Z WDFD GR GRP X
F\ SUHP RFRQ\ GR VXFKHVRIWL DM SRGV| HG GRWIR] KXP RUHP LSRZ IHG ID >HVR QDXF\ JR GISIHWU SU\ JRVRZ \ Z DE

&RQV«TXHOFHV GHV HULHX U/ GH VWDGXPIRQ

| HV HUHXUW/ SLRGXIVIAV SDU GV Vi WEP HV GH VUDGXPVIRQ DXVRP DWTXH SHXYHQWHQIHQGUHU GLYHUMHV FRQWTXHOFHV ' DQV @ FRP P XQLFDARQ
TXRGIHQOH H@NV SHXYHQWSLRYRTXHU GHV P DBIQWHQGXY RX DAYUHU AQWOMRQ GX P HWDJIH ' DQV XQ FROW W «GXFDW  H@BV UVTXHQWGH
UHQI RUFHU GHV WUX P LHV LOFRUHRAV ( QILQ GDQV XQ FDGUH SLRI HVWIRQQHO HABV SHXYHQWQXLLH ¢ @ FODUA HWE @ FU«GLELOVY GX GLVFRXWY

0 =P H WL FHU/MDLOHV HUHXU/ SHXYHOWSDUDWH DQRGLOHV ®IXU | «TXHQFH P HWHQ «YLGHQFH GV @P VAV DRVXH@NV GHV M WIP HV G LOVWGDI HOFH
DU/ LFLH@B

3 HU/SHPYHV GH G« YHRRSSHP HQW

/ HV SLRIBV W<FHQW GDQV ®f GRP DIOH GH CLOVIA@I HQFH DUM LFLH@ @LMWHOWHQWHYRLU XQH DP « @RUIDRQ FROVIQXH GHV VA WIP HV GH WDGXPARQ

DXVRRP DVITXH / LQW.JDVMRQ GH P RG? BV SOXV DYDQF«V FDSDE®N GH P LHX[ SUHQGUH HQ FRP SVI# ®1 FROWH[ Vi SLDIP DVITXH @ UHI MH GH @QJI XH HW
BV QXDQFHV FXAXUH@N SRXUDIWSHWP HWUH GH U<GXLLH VI QU LFDVIYHP HQW®N HUHXUW/ REVHUY«HV 3 DU DIAGBiXU/ ®f G« YHBRSSHP HQWGH VROXMRQV

K\ EUGHV FRP ELQDQWOVAT] HOFH DUM LFLH@ HMOWHUYHOURQ KXP DIOH FROWIMXH XQH S SLRP HWIHXVH 8 QH V@ DSSURFKH SHUP HWUDIWG DAHU

WDSLGIW G H[ «FXVIRQ HASU«FIMRQ @QJ XM XH

1 «DQP RLQV LOHVWSIREDE® TXH AQWHUYHOVRQ KXP DLOH GHP HXUH LOGLVSHOVDE® HQ SDUAFX@HU GDQV GV VWKDVRQV H] LJHDQWXQH FRP SUKKHOVIRQ

| LOH GX VHQV HWGX FROWH[ WA

/ DQDOWH SWVHQWH P RQWH TXH P DAk BV SIRIVV FROMG«DEGNV WDDV«V GDQV B GRP DIQH GH QO HOFH DUM LFLH@B GV A WIP HV GH
WDGXPIRQ DXVRP DV XH QH VRQWSDV HQFRUH FDSDE®V GH UHSIRGXLLH SGLOHP HQWID FRP S« VHQFH QQIXIMATXH KXP DIOH / HV SUQFLSD®BN Gl | LEXOV
FROFHUDHOWAQVALS UVIDMRQ GHV Hl SUHWIRQV LGIRP DATXHY @ JHWIRQ GX LHIMWAH GH @ @QIXH HWDGDSVIMRQ VW AMITXH $LOWL ELHQ TXH FHV
RXVILY FROWIMXHQWXQH DIGH SUFLHXVH  BIXU XVVDVRQ GRIW-VWH DFFRP SDIQ«H G XQH Wl B LRQ FUMITXH HW GRU/TXH FH® HVWQ«FHWDLLH G XQH

LOWAUYHOMRQ KXP DLOH
DNXE Z LHUF]\ WAL

YEQRI UDSKLH
. RHKQ 3KLASS 1 HXWDOD DFKLQH 7 WDQVIMRQ &DP EUGIH 8 QLYHUMW 3UHW

XWIW\ ' DQIHOO DUAR -DP HV+ 6SHHFK DQG/ DQIXDIH 3LRFHWIQJ 6VDQI RUG 8 QLYHUAW

%DNHU 0 RQD -Q2 VKHU: RUGV $ &RXUHERRN RQ 7 DQVIMRQ 5 RXVBIGIH

BVDKEHW )HA 1 HXWDOD DFKIQH 7WDQVAIMRQ $ 5HYIHZ — -RXUQDORI $ UM LELDO-QWWATRI HQFH 5 HVHDURK

/ D ELEQRIWDSKIH SU«VHQWH D XQ FDLDPV UH WULFVIAP HQWLQGLFDVIE HWFRQWIMKH XQH EDVH GH Uk « LHQFH YLVDQWE | DFLAMAUXQH SUHP (2 LH DSSURFKH GH @ SLRE@P DVITXH «\WGl«H ( @ RI1UH «J DO HQWXQ FDGLH SLRSLFH
¢ XQH DQD® VH SOXV DSSLRI RQGIH HWE XQH FRP SUKKHQWVIRQ SOXV 1 LOH GHV HQMIX[ G« YHERS S«V GDQV B SUVHQWDUAF®
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&HV GHUQE UHV DQQx<HV @ TXHVARQ GH @ G\ VB[ IH G YHRSSHP HQB®! HWWAS V GEDWIH -Ov DI IMGH OXQ GHV WRXE®N VS« LT XHV GH (SSUHOWADIH
BN SOV FRXUDQW HAOXQH GHV SUQASDBN FDXVHV G «FKHF VAROILH / HV GLLILEXOYV Q<HV ¢ @ G\ VB{ LH DI I HPMQWIRXWAY BN FRP S« \WIQPHV @RI XA XHV
O GPMWUH GFUMUH HAOH SUIMWMRQ RUIDB! HWBIXLY FRQV«TXHQPHV VH P DQLHVMQW«J DOP HQAGDQV (DSSUHQWADI H GHYV @QI XHV « WDQI2 UHV

/ D G\ VBf LH HWOXQ GHV WRXEBN QHXIRG YHBSSHP HOWDX|[ BN SOV FRXIDQW 6HBRQ BN HP DARQVGH @ 0 6 @ G\ VB{ LH VRXFKH MVTX ¢ GHD
SRSXOMRQ RANHZ IF] S &RP P H ®l P ROMHQAGLYHUHY « \MGHV @ G\ VB{ IH SUHQG DXNAXUG KXL® IRWP H G XQH P DOGH GH AYIO/DARQ
2 Q@ TXDAIH MG«SIGP IHGX ; : -HM2FBI} (@ VRXAKH GH SOV HQ SOV G HQI DQW HWG DGX®MV MIXV GH GLLI <« UHQW SD\ VHWP IQHX] VRADX]

&RP P H ®I VRXQQH . IDVRZ IF] . XSV P DOW XQH SUVH GH FRQVAHQRH DARXH GH FH TX WD G\ VBf IH ®1 QLYHDX GHV FRQQDIMDQAHV ¢ FH
VXMMHVARM « | DIE®! 6HBRQ GHV «\WGHV XQH JUDQGH SDUAH GHV HOVHLI QDQW QH GLVSRVH SDV GHV FRQQDMDQRHV QuPHWOLLHY SRXUJ «UHU® G\ VB IH
( Q FROWT XHOFH BN MIXOHV TXIAMQNGFR®! DYHE XQ EDJ DIH GH FRQODMDQRHV@P W ' RP DIDD 0 WHAND S

/ D VMXDARQ G XQ «® YH G\ VB LT XH HASDUAEX@ UHP HQWGLI LAGH ¢ GeJH VAROILH DYDQR« R» @ FUMH GH GDGROMAHPH VH VXSHUBRVH ¢ XOH FUMVH TXL
HWAD FRQV«TXHOFH SVt FKRRILTXH GH @ G\ VBf IH %RIGDQRZ LE] HAGP R®! VRX@ QHQOWT XH ®N DGROMAHQW VRONSDUAEX@ UHP HQWRX K«
| HV G [AW GH G YHRSSHP HOWEV ¢ @ G\ VB IH VROWE CRUWILQH GH BIXWY « FKHPV VAROILHY -0HQ U VXM XOQH EDMH GH QWP H GH VRL XQH SHXUGH
GFRBI FH TXL FRQGXIME GHV LkDPARQV Q< YLRWI XHV HWE GHV WRXE®N SVt FKRVRP DWTXHV / «@YH FRP P HOFH ¢ VXELU®! MIHP HOAQ<JDW GH VHV
FDP DUDGHV HAE ~WH P DUILOQDDA« RFFXSDQWKQH SRVMRQ P RIQV IP SRUEQM GDQV @ FIWMH  3RXUFRHWH LDVRQ LOG«SUP H VRXYHQWRKHURAKH UH XJH
GDQV (DBRRARX @ GLRIXH HWAHD SHXWSDURLY DIBUMVT X ¢ GHY WIQUMYHY GHVXLAGH ' RP DIDD 0 WHAND S

3HQGDOWP HV «WMGHV GH SKIBR®JIIH LRP DQH DYHF XQH VS«ADD/OWRQ HQ GIGDPWIXH MDL HX QRAFDMRQ G REVHUYHU GHV «@ YHV G\ VB{ LTXHV RV GH
P RQWRJH GDQV XQ ®F«H - DLUHP DU X« TXH SRXURHV «®@ YHV (DSSUHQWADIH GX 1LDQEDLY HAHQ SDUAEXTHU®! G YHRSSHP HOWGHV FRP S«\WIQFHV HQ
«FUMUH FROWAMDIHOAXQ JUDQG Gkl L ( Q HIHWFHWM @QIXH VH FDUDRAUMH SDUXQH RUMRIWDSKH FRP SGf H HAGH QRP ELHXVHV LLLKI XOUMY TXL
SHXYHOWFRQWIMHUXQ REVWZF®! VXSSQ@P HQWLLH GDQV B SIRAHWXV G DSSUHQWADI H SRXUBN «® YHV G\ MBI LTXHV

&HV H S«UHQPHV DFTXIVHV DX FRQPAVGH FHV «@ YHV ROW«W @ SUQASD®! VRXUAH G LQVSILDARQ SRXU ®1 FKRL GX VXMMWGH P D Wa \H GH P DWMU
7URXE®N @I XMAT XHY GDQV @ FRP P XQIEDWRQ « FUW FKH| BN «@ YHV G\ VB LT XHV DSSUHQDOQAB! | LDQEDLY DX ®F«<H

8 QH DQDOVH DSSURI RQGIH GH AWM TXHWRQ HQUEKIH SDUGHY FRQODMDORHY WLHV GH @ QMUDWUH HWGH P HV SURSUHY UHAKHUAKHY SHUP HWWD QRQ
VHXGP HOWG DSSURIRQGLU P HV FROQDIMDQAHV VXU @ G\ MBI H G« YHRSSHP HQW®! P DIV P DIGHWD «JDBP HQM OV P HWAUH HQ SUDWIXH GDQV P RQ
IXVMUP «WHUGH SURIHWHXUH GH | LDQEDLY

/ D UHAKHUAKH D «W P HQ«H HQ GHX[ «VBSHV /D SUHP [2 IH «\VBSH FROMMBIWG [DILH UHP S@J XQ TXHVRQQDILH DQRQ\ P H SDU GHV SURIHWHXW/ GH

OQUXHV «WDQI2UHV HQHIQDQW ¢ GlI«UHQW QYHDX[ VFROILHV /HY HOWLIQDQW IOMURI«V RQWHX QRAFDMRQ GH VH SUP HU VXU ®IXW/
FRQQDMDQAHV HQ P DWE LH GH G\ VB IH HAGH G«FULH BV IRWP HY GH VRXWHQ TX L&Y DSSRUMQWE FHV «@ YHV

/ DQDOWH GHV U« SRQVHV GHV HOWHLIQDQW D P RQW TXH @ VRXWHQ DSSRUA DX[ «® YHV G\ VB LT XHV FRQVMM SUQASDOP HOAME UcGXILH GV HITHW GH
BXW/ GLILEXOYV / HV SLRIWDP P HV W« IDSHXWE XHV EDVV VXU GHV P «WRGHV GH WDYDIOP RGHUDHV HAD «V VXU ®! G YHRRSSHP HOWGH FRP S«\WIQRHV

QU XDMT XHV VS«ALLT XHV VRQALDUHY GDQV BV «FRBN (QP —P HWP SV GH QRP EUHX[ HQWHLIQDQW RQWRX@ Q« TX L& DYDIHQAEHWRIQ G XQ VRXWHQ
DFFUX VRXVIRWP HGH IRWPP DARQV GH VXSSRUNV S«GDIRILTXHV RX GHFRQMHA P « WRGREI LT XHV FRQALHW

/| REMPA SUQRSDOGH FHWH «\GH «VBIMGH G«WILP LOHUFRP P HOAD G\ VB LH LQI OHQFH @ FRP P XQIFDWRQ «FUMW GHV «® YHV DSSUHQDQW®! | LDQEDLY
DX OF«H &HWH «\MGH VHWDSSX\ «H VXUBN WDYDX] «PUW G «®@ YHV GHWRIM2 P H HWGH TXDWE P H DQQ«H FDUFH JURXSH LOFOXDIMGHV «@ YHV FKH| TXL
XQH G\ VB[ IH D «W GIDIQRWT X«H / «\WGH «VBMGH QDWUH FRP SDUDWYH 2 QW& DQDOVY BV WDYDX] G «@ YHV G\ VB LTXHV HAQRQ G\ B{ LTXHV - DL
REVHUY« GHV GLLI «UHQPHV P DU X<« HV HOWH GV GHX[  JURXSHV

/| HV WDYDX[ GHV «®YHV G\ VB[ LTXHV SUVHQBIHQASXV VRXYHOAGHV | DXV G RUMRIWDSKH GHV GLLILEX@YV Q<HV ¢ (DSSTEDWRQ FRUHAM GHV B JBV

JWDP P DWEDBN HWGHV SLRE®P HV SRXU FROWAKILH GHV VWMKPMUHV GH SKWDVHY SOV FRP SG[ HV - DL «JDOP HQMUHP DUM X« TXH FHUBLQV «®YHV

WIQWBLHQANGH VP S@IHU GXW/ SKDVHY DILQ G «YIWU GH FRP P HWAH GHV HUHXWY @IXIMATXHY ( Q LHYDQFKH BN «®YHV QRQ G\ B LTXHV RQW DIW
SUHXYH G XQH SOV J UDQGH MVIWWH @RI XA XH HWG XQH SOV J LDQGH | UG GDQV @ U«GDPWRQ GH SKIDVHV

/ DQDOVH GHVWDYDX[ D «JDBP HOAP RQWK TXH BN GHX[ JURXSHV G «®@ YHV SUVHOMQNGHV GLLI LEXGYV VP LOILHY WSLITXHV GH DSSUHOWADIH G XQH

OQIXH «WDQI2 IH ( @N FROFHLOHOABI FKRI. GHVIRWP HV JWDP P DAFDGN FRUHPMY HAD FROAKPARQ GH SKUDVHV SOXV FRP S®f HV

/ D SUMHBMRQ GHV UVXOBW GH GAMGH QRXV [ DMSUHQGLH FROVAHQRH TXH FKDTXH «®YH G\ VB LTXH UHOFROAH GHV SLRE®P HV GlLLI«HQW TXL
G« SHQGHQWGH GAMQGXH HWGH @ J DLW GHY WRXE®N GX G YHRSSHP HQW

( Q FRQWTXHOFH LO\VBIMSURUMIILH SRXUP RL HQ VBQWTXH | XU SURI HVVHXUH GH | GH FRQQDWH BV GLLILEXGYV VS«ALLT XHV UHOFRQWKHV SDU
GV G MBI [TXHV GDQV G<FUWH DI LQ GH BIXU.J DUDQW Ge.J DD GHV FKDQRHV GDQV G«GXFDARQ TXL G\WWMLP LOHD VRXYHOWBXU GHVWD HAGIXUFDULE LH
SURI HWIRQOH®! ¢ (DYHQWU

- HVS2 H TXH GV UHAKHURKHY TXH MDLP HQ«HV P =P H VLH®NV VRQWIP IWHY DSSRUMIRQAKXQ « FOILDIH QRXYHDX VXU® SLIRE@P DWIXH DERWGH ( @V
HOFRXDI HLRQAG DXWHV HOVHLI QDQW ¢ SRXUXLYUH GV SIMMV GH UHFKHUFKH H SRUHV GDQV FH WDYDIO ( @V FROQMEXHROM G« YHRSSHUHWE «@UI LU
BXW/ FRP S«WQFHV QRVIZP P HOWBIXW/ P « WWRGHV GH WDYDIOHWBN LOAMRQAE DGRSWUGHV VROWRQV LQQRYDQMV

' HORV XL @ UX\MW SURIHVWIRQOHEB! HVM RUMP HOW@<H DX QLYHDX G «\WMGHV Wt @ P DAWMVH GHV @QIXHV «WDQJI2 LAV 6DQV ODFTXIMWRQ GH

FRP S«\WQRHV HQ FRP P XQIEDWRQ GDQV DX P RIQV XQH @QIXH «WDQI2 LH BV «@ YHV G\ VB[ LTXHV QRQWSDV DAP V ¢ G«SDQRXMHP HOWSHWRQOHOHW
VROAIP WV GDQV BIXUY SHY/SHPRYHY SLRIHVMRQQHBN

I «FRGI GHYIWDIWAWH XQ @HX R» FKDTXH «®@YH D @ SRWMEIQY GH G« YHBRSSHUWHY FRP S«\WIQRHV  LQG«SHQGDP P HOWGHV GLLILEXAWYV DX[ TXHGV LOHWV

FRQIWRQW 3RXUTXH HHD VRMSRWEG! GV SURIHWHXWY GH @QJ XHV «WDQJ2 UHV GHYLDIHOWA\WH FROVAHQW GHV VS« HIIHWY GX WDYDICDYHF GHV «®@ YHV
G VB T XHY HAKWDHUGHV P «WRGHY G HOVHLI QHP HONQORYDOWAY DIOMLTXH GHV VXSSRUN S«GEDIRIIT XHV P RGHUOHY DCDSWYV ¢ GIXW/ ERVRIQV

$ENVDQGLD ) UF HN
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[ ROWTXH QRQ VHWAKDEMY« ¢ LJORUIHUD P Rk GHV GWAHV GHV

P RW 1 LDQEDLY HWTXH CRQ HVWGHYHOX P DAWH GDQV (DUAGH @
SUIROROADWRY GX mU} 1WDQEDY FRP P H VIOSURYHQDIWG XC
VDRQ SDUMHO G 1DQEDLY QRXV G«FRXYWH XQH VRXW D
WXBUWH G YHUDQ R» VRXWWH GWE CHOYHW 0 RQ P «P R
GH P DPWMH kG« VRXV @ GULHPWRQ GH 0 DGDP H 3DW FX
YRERZVWD 1 DM HZWD HW FROQWAK ¢ CDQDO
QUXMATXH GX YHUDQ  XOH YDU«W \S«ALITXH GDUR
|LDQEDLY [P S@ XDOWB! LDUDQIHP HOWGHV M @EHY  GDQV BN
SDURGN GH DS 1 LDQEDLY

/H P RWYHUDQ D «W Pk« ¢ SDUAU GH QQYHMRQ GH O SUWMRQ m GHOYHWY/ }  TXL LHQG
SDUDIMWP HOWFRP S\ GH VRQ P «FDOMP H 2 Q QH FROQDAWSDV CGRUJIOH SWAVH GH FH
SK«QRP 2 QH 6HBRQ FHUBIOHYV VRXUAHV LOUHP ROMDIMDX 0 R\HQ , JH VBOGY TXH GDXWHV
«YRTXHOMWRQ RUIIOH GDQV BV SUMRQV Ry LOHIYDIMGH FRGH HOWH BV GeWIQXV

&HWH P DQE2 H GH SDUBU SRSXM@ILH VXUWRXWGEDQV BN EDQIHXHY GHV YL@V | WDQEDVHY  HW
GHYHOXH XQ «@P HQW P SRUBQW GH QGHOWA GHV MIXQHV HQ SDUAEX@HU GDQV GV
P P XQDXWV [P P LJUHV -00H | DXWSDV RXEQHUTXH @ ) LDOPH HWAKQ SD\ VG P P LJUDWRQ HW
TXH QRQ SHXWWVXSSRVHU TX XQ ) LDQEDLY VXU AQT D XQ DOF-WH Q« ¢ QAMDQIHU (WF HVAD
GDQV BV EDQIHXHV R»  YLYHOMBQWG «WDQIHWY TXH G YHUDQ VHWWAM GDQV @ OQIXH
ILDQEDIVH ( Q UHMRXYDOWVBOWGH P RW GRUJIOH FR®I HWDUDEH ®f YHUDQ GHYLHQWXQ
Vi P ER®I SRXUPRHX] TXL SDUARIHOAMH S«UHOFH GH @ P LJUDARQ / H YHUDQ Q HWWGROF SQXV
XOHMP S®! IRWPP HGDUWRWP DIV DMAOWS! WIMXWGEH SK«ORP 2 OH VRADO &DUDPWUV« SDUVRQ
DSWXGH ¢ FKDQIHU LOHWHQ FROWEOWM «YROWRQ HWGH QRXYHDX] P RW VRQWRk«V HQ
SHP DQHOFH $XMBXUGKXL @ YHUDQ QHWASOV UVHUY« ¢ GHV JURXSHV VRADX] VS«ALITXHV
EQE GH SOV HQ SVOUWH HQ SDUAEXTHUSDUGN MIXQHV

$X [LOGX WP SV [OVHWIQI LG GDQV @ FXGMUH SRSXMILH ®f

DS VDY« DQW-WH VRQ HVSDFH GH SUHWIRQ ®f SOXV DPW /D

YHUDO GDQV B LDS Q HVABOXV VHXBP HOWKQ MIX QI XIMATXH -O
VDI IMG XQH VRUM GH FRGH VRADO G XQH P DQI2 UH GH P DUMXHU
@ | LROW UH HOWH BN mMHQV} HABN

M«WDQIHW} DIOVL TXH GXQ RXWOSHP HWEQWGH FUHU XQH

ORXYH®! HW«WIXH QUXMATXH &H OQDIH HW HO

XOWEOM «YROMRQ HW FHUBIQV GH VWV «@P HOW \H

LHARXYHQWGH SOV HQ SOXV GDQV @ @QIXH J« QDB FH TXL
P ROAH QQIGHOFH GH @ FXOXWH GH @ UKH VXU @ @QIXH

|ULDQEDIVH 0 RQ «WMGH SWRXYH TXH (DODOVH GX DS SHXW-WH

ORQ VHXBP HOWXQH «\WWGH GHV SDUIR®N GH IKDQVRQV P DIV

DXVMLXOH «\WGH GHV WDOM RUP DWRQV VRADBN [GHOWRILHY HW

FXOXUHBN GDQV @ ) LDQFH FROWP SRUDICH

STAD XU %X\ VAD
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3RP UG\ NJJ\NHP IWDQFXWP LDQIIHONP Z\ \MISXM Z IHBI
] DBPQR AL FR VSWDZ 1D >H QIHNWILH | LDQRXWNIH VuZ ND SR AHM
MMASU\ VZ RIERVRERP P pZ ICA P SR DQIIHONX $F NR& IHN
QH ZVJ\WMH VRZD NMWH Z\JQGDM NN ]DSRX\ A HQD
UHA\ZLAH QP LMC )DX[ $P LV F\ IDOH IUHQGY Z NI\ NX
DQIIHONP VC WP IOHP RSIVXMR P Z D QHW |NIZIM\R R
Z IHBl SRZVHKQHVH Q> PRI RE\ MU QDP Z\GDZEDE
WP DUVMNX®! E@HVMSU\M\P\ MU WP X ITHORP HQRZL L
W W>QP\ )DX[ $P LIV RG 9WDV$P LV

3RP IP R WIJR >H $QIID L) WbQAW VC VOMDGXMA P LSD WEDP L IFK NJ\ NL >QIC MU GIDP HWD@IH 2 E\GZD W NJjJ\ NL
Z\ZRGCMU] GZuRK W>Q K JKS MI\NRZ\K LWR] ZI\ MU SRG ZS\ZHP RGP IHQQ\ FK NXOXU RUD] KMRUL -U\ N
IDORPXV\L MMW MJ\NHP WP D WP Z\ZRGCAP MU ] DAQ CQDWPIDW NMJ\N DQIHONL. MMW N\ NHP
]DAKRGQRIHPP D WP ' RGCDIMRZR MJ\N IlDQAXMNLE\ NMJ\NHP XQUGRZ\P Z $Q@ SRGH DV SRGERM
SUH 1RWP DQuZ Z LRNX $UMRNDAD RWD] GXAKRZIH WER SRVXJIZDR MU QRWPP D WP WDORXWP  NWU

WZQH>E\ X\ ZDQ Z VOGRZ QIRVE [H QDWRP IDWARY] \ NDQILHONLE\ X] QOZ DQ\ ] DN\ NFK RSVAL

U\ NDQIHONL] DSRA A\ ] IIDOFXWHIR J uZQHORWP D WHIR RNRR  VZRMUURVRZ QIRVE D L] QDVE LHP \ Ml J piZ QH
Z WP LQR®JLLSUDZ QHVIZ RMNRZ HVINX@QDUOHML] Z L] DOHM H V] VNG 6 RZ D VIBNIH NN ERXT XHWEXNHW EDTBMEDBW FXIMOH
NXFKQD QS WHIIRQD@D HOAWHSUHOHXU SUHGMUEIRUAD D QDZ HWUHWEXIDQW UHWEDXIDAY \C ] DSRAFRQH Z D QH |
ILDOFXWHIR 6C ROH HHNWP  SU\ QL 1LDQRXWVNR DQIIHONHM L Z\ QNHP  SRGERM 1 RWP DQGIL Z LRNX = WIR
Z D QH SRZRGX SRZV|HKQ P LVRZDP L\VC MBRXHMA M@ZHAD FKIE V\NRZQ  QUHUH EIHQ QD  JHQH JDWQHN

HOFRWH JWDQH QD EIV. FR@JH NR@> LIIDQAH QDY HARQ QDU HARQD %DUG R F OMR X3\ Z DQH \VC W MRWP X RZ DQID
%RQ YR\ DUH RWD| %RQ DSS«WAJG IH RWIMPH P R>H E\ E S HWKP DF] RQH QD ( QW \ RXUP HDO WP DFfQHIR  ®F] R Z H®!

H U AHVK>\ Z DOH MM A H QIHVZ VSRP QIDQH ] DSR>\ | HQIH

. EUHZ SRIRIRP QH ND>GH DQIIHONH VpZNR EUP ICFH [WDORXWN\R  MMW] DSR FlHQIHP  NWIWH JQDA|\ \R VOP R Z
RE\GZX M|\NDFK : ZIHX SU\SDGNDFK DXRRSRP\ NU JG>WVRZDEUP ICXE Z\ JOGDN EDUGF R SRGREQH M QQH
IGHQWH QH 1 DMHNDZ V]\ P LSU\ SDG\DP LWIR IHORP HOX PRICE\EQS HKDIUYV ®f iKDIU NJHVR DADR IGMK R
FKRNH YV FKRTXHU GXME MU D VVRNRZDE WR WKRAN FRIQ YW XQ FRQ PRQ-W D W) FRWHU HQDIHG YW
HQIDJ« |DUWFHQL D]DDQID>RZDQl  IQYROHG EWD W XQ EUDV EXWRQRV] DUWP IU DWP VR DIWMAQG YV DWQGUH EWDE
XG D DAHDE WRZDW\WREGW YVEGMHU E RIRVDZ IE DWDQE VR KXWV EOQNHVWY EOQTXHWA NRA N DJIXOV AHOR
YHDOMZ MO WNRQ ZHWR\ DSILNQ SIHW SDIQYV®ISDIQ EuODRKGE EUHDG VDB YW VDB Z\ S HGD> D EWKGQ

GUW PDQWXQHPDQ JpZzQ DUND KDQG LZ IH®I Z LUAHV

U\N IWIDOAXM\L FlUMR NRJ\ MU ] HBUDOQAY L GRWRMR AC MMWWR VSRZRGRZDQH WP >H DUWRNDAD R
IOMBNXMDD ALSRVXJIZ DOMU RZ\P NJJ\NHP : DUR W SU\ M HEMU SRV FlHIP@\ P JWXSRP Z\ W pZ NWMUWH SRND| XNE

NN M@ ZS\Z IWQRXWNLZ\ Z DU QD Nij\ N DQIIHON. * RYHUQP HOARG IIDQRXWHIR JRXYHUOHU UGQGLE FKH J pzQ
NXFKDJ SDWSRUN SIHZ RWD QDjZD RJQDF|DD GRNXP HOW NAMU XP R-@ID SUHNDADQH SRUMZ FRXUNV RG

ILDQPXWNHIR FRXU GZ pU \VOG

B3RP IPRZIHX]DSRAFAH Z Nj\ NX DQILIHONP L] N\ ND ILDQREXWHIR ) LDOAY QH GO\ $QIQM P SDWC 2 E\ GZ DWW NDVA
WZDQRzZD\ ]H VREC RG ZR\ \AXGMIHV D> SR NRRQDOQP * G N|\N DQIHONL]DFC GRP IQRZDE ZH
) IDOAUSRZ W DXWIZ D 7RXERQ Z LRNX 7DXWEZ D] RERZ IC]\ Z DD GR X>\ Z DQID Ni| \ ND | LIDQFXWHIR Z RILFD@\ FK
GRNXP HOWRK UHNDP DK LSU HWA] HQLSXETH QHVIDE\ ] DSRELHF GD®] HIR WR] SU HVW] HAIDQID MU DQIAR\ ] P pZ

2 VRERP EIHI®I Z DGDMR P DQIIHONP ZIH®I] WK VuZ P R>H Z\ GDZ DE MU | DMNDNXMIR FK SRQHZ D> P IP R >H P D\

Z D>HQH >H GRNDGQIH ] QDM GDQH VRZR SR ILDQRXWNX JQDF]\ RQR FR IQQHIR 6\gG Z IHBI WXGQR ALZ NRP XQINDAW
SRP 1G]\ RVREDP LP pZ ICR P LSR I DQRXWNX LDQILHONX JG\ > REIHVRQ P RICP EQDP \ @FR ] XSH QH IOQHIR

' RP IQIND' CEURZ VNDLO DIGD®IQD) LWLV F] DN

; WGD

KWV YIGDIIXDFRP E@J_IUHOFK | DOH [UHOGV

KWBV 777 WD EXUDRXWFRP ERJ ] 1UHORK IDX[ DP IV
KWBV_ZZ7Z VSHDN XS SODNMYD@RVAL] DSR] \ F] HAID | LDOFXWNH Z DQILHONP
KW8V_ VBOEDAN SO UDOFXWNH ] DSR] \ F] HOID DQJIHONL

KWV 777 FoP EUGIH VKRROBOILDORXWNL M\ N X]\ ZDQ\ Z DQI@.




&\ RVRERP GRWRV\ P VWXGQHVMMAXF]\ EMU NiJj \ ND"
S\ Z Z IHNX QD QDXNU N\ NuZ RER FK

GREIH QHXWEQQHIR SUHS\Z X IQRWP DAY EIHI D JQDWP R E NJJ\ NuZ
RER FK VWb D MU SRGWEZ RZ\ P Z DUIXQNIHP  XF] HLEVE D Z NX@U H LQDXFH
3RZ V| HKQH SDQOXM SRIQG >H GIIHAL XA C MU M\NuZ RER K R ZH®
VI\ EAHVQ> GRIR @ GD NMU K QDXND W MMWH\P  >P XGQ\P L A UWR
ZICCAP MU] GX3\P Z\M\NHP QH]DZMH RZRFXMR P Z HHW NNH
FKAHIE\ RW\PDE : HHVOH GIHA. WEZR WR |®W F DV QD QDXNU Nij\ ND
SRQHZD>Z WP RNUHMH P p]J G IHA\D MMWQDEDLG IHVISOVMWF] Q@ -HGQDN
ZVSp FHVQD @JIZ MAVND SRND| XM ] QDA QH EDUE] IHVMVI A Hlp RZ\  REW]
BIRZDG LR ZIUFGRS\W  NMWH RG Z IHX OVWOXUMM @QJIZ MMZ A\ VDP \ KK
XFICAR K MU F\ ZIHN MMM] HA\ ZL AH GX>C EDUHLC QH GR SUHEIAD H\
MG\ QIH VSRVREHP Z NANLQDV] P ] J SU HvE DJ D QRZ HIQIRUP DAY

*G\PUZLPRZLHNXNRQWHNQFXNIU]J\NREF\FELAR>HPSRRQQEDMZD>QLHXGDIFRHQV
MDNMPYMSRWHND HVKXIW\F]QHHIRQHEHUJD=DN DR@DH VWQEHRMHRIDEZQUMQNRZL
FIDRGXUR G]HGRRN UHVXKM UKL DR® ODZVWNW pUWR p]IMHY /M ED UG DM W W FGROGR
SU]\WZRMMOQINED/SRVBH QSRGREQCGRSR]LRMOWNVNBHDNAHYU W\PRNUHS LIHH FMIRY W
VWDOUHVZRREHWINNN DGEHHBUREOHBXS|LHFERL]YLMU]J\ED UG LLHMWX L B MQANV RN L H
HODVW\FIQRIK2VRERBRURV PWZ MHHVBW ]\VZRLE]\RSD QR Z XWNERP S O L N RZADIDN W
JUDPDW\EXOHWLYVSRVEPUG|ZHPMGRBRGF]DAAQ D X NGDDLHANTL HVULD pnZQ QW DED ZIL H
EUDMXFAPOVDGLHFRRHD QX WD VSRVUZA DGRP\LBQDO LWOMESFRSURWAKDZBU]\N DGH
SRWZLHUG]BWLIFAY HNL SR WHHGW]\SD@®HRWRYDPH\URQX NWuUQD]\ZDMHY¥W VW I
GJLNEPLHFNLHPVWIR]QDOH]ILZRQ\ Z OHVAWHILREMH\URB)UDQREMALHNX ODW
&K RSLIEHFQDJIJQLHPASRUXVYIE QDF]ZRUDNDGKHE\ND]\ZIW\SRZ\PKG]INERKKUHDNF
VSR HF]Q\WKRHKDELODWEREMQHDQDUEDVSDUWDU®G FKRSLHEVWRGQDOH]JERWDN
OQDSUDZXXSRICPNQLURNY HWX\W\FIQHN RS \ZDDWR]ZPRZ\OLPR QWHQV\XMUARLQJ
FK RSWORDSUDRRAUGLADXFMLE \QOQPHZLENRMDMHG\GHEZ QW RZDPSUJHGPLR®/PP
SLVYD RZBGDIPOHNRSFKFISORP]QDFIDWVR HSRW UDQRU]J\WZDW REQ L AWRRRQ RQ D F D OQIL H
SRWUPSDQRZAMNED @QIUDPDWHIIRBU]J\SD GHN D | X>NMHEHUDENR G <FMX J]\NRZZHRF]JHVQ\P
G]LHFL VQAIHPRLKIHPMDNDNRWO]DLHDIQ D X F]HOLMU]\NMRPRVHJIRF]\QRQSRVWU S\
]JDNUHVIRZQLFOYZBRWURQMHG QDA ]\EDOHWM\VWNLKB U]J\N DSRW ZLHUW HORUEHS R
RVLCIJQLHFLX SHZQHJR ZLHNX SODVW\F]QR E Pu]JX Z REV]DUDFK MU]J\NRZ\F

'D>Q\PDVSHNWBPLZQLEHDPULBV\FKRORJILERGRZLYVNRHH{AF]¥LY ZDUXQNQEXNLH.
VWUHMWERMWISOSRSH QA WE PZLFRKUGERQD XMNHQ@ YW X UIZOQIDN 3 RW U JHEW H UIDLNQRM P L
RVREDPGRURVMEKDWIM\IJOCGDHERDFESRWOWLHBRYRZOW\GJCRZLHEBUG]IRISH QLI
E UGERWQLEBFHQHVWURUXEKIRFVUEHGQPNM@DG]LHEPURAEDJIUSRQLHZDH G |J$RFRWR
UREIGO@HSV]MWO QR ZYNDE\OWD PR UR ] ZR\WSRM HRF RW R UGIIPS UG R \G\DD P PR W\ Z DLF NV
ODXKIRVLCIQMDRIDMOHSSRHURMMU]J\NRUJDQL]RZDODVFHIPVALHFNFROWRP LGN QH
MHQW\VWNPNRONW pPQLHD ZVIMHHMYWHNW\Z @Q\DXFHJ X G QLHWWMG]LHFIRXYJDQL]RZDHM
Z DVQARIDODXNHZ]JOU®DPSUJHGPLERG DW NR BH X J VAW R'QY SOF LD H WWZ Q LHD> Q\P
DVSHNW MM XAMUJ\NILHFNSRUJHSLHU ZOHW\IF L\DSU GED U GEX >RR G ] WVQX F K DIMTIRL E X M (
PUZLEQLARDRQRQQ\RERZLCINISAUGHIDRIJIOCGERNMALSRI R]XPLHZDMOCFRG]LFORE
UNZLH QLNOPRVSUPEXNFHELPLUGHRUDHADN XS DLPAYSBD Z HWH >$iRD IZ L OFDV B X >R] D WX R
WDN MHVW WR X DPHN F]DVX NWpU\ GJLHFNR SR ZLUFD QD QDXNU
SBRGVXPRZXMEEFEWHJIRG]LHFDMEU]HZDZ(JDNUHSOBPVW\FJ®QRJXL DWZRS®ELIJ\VZDMD
DNFHQ@WWRURVQRHEHEWULRAUBRSUJHELFLDQLFADXAMU]J\EDQLNDME>Q\¥W U D W B X NI
RUDJW\OF LOLPVDPEKW UDGROQB FIQDZF]\BPKFIHFRRVLCHFGRE USRI LRMU ]\ QD H
MHSWZUMWNWS ]LHFLURAUWR YOH] Z\NRU]J\VWWDQIRRS RV L DGR VRD/ REBP]\ O3\ V F\'S OR. QD]
ORJLF]QH P\ OHQLH




3DU >SR]P LRNX VR>V]DP R ELWDQVIRWP DFMZ : DP SLJH/HWBDFIH $QOH5LFH

' UJL VP . WRQN ZDP SlLiZz $QQH 51FH WXSID MU QD SRWEA. / HABVD GH
/ IROFRXUVL MUR KMRUL NAMWD JDFAI\QD MU Z SRRZIH RMHP QDWMIR Z IHNX
MRWD AU E IDEX\ WRJUZD MU ZH ) WDQAY MIGQDN Z WP HVHY [ DP IH]DP
WXSIE MU Z\ CAQH QD RNUHMH SDUWNP NMU Z\GDW MU E\E NXFRZ\ GD
JWRIXP IHQD SRWEA. / HAMIWD 6\RTAD WD MU ERZIHP QH WOR WP GD
Z\GDUH ®F WN\>H SUHW HQAC SRGNLH ONFD SU HP IDQU J uZ QHIR ERKDWALD
6\ P ERO\D 3D >D Wi MU NXF] RZ D GO V¥ R HQID MU QRZ HWR>\DP R AL/ HAIMVD
QD R VSRM HEP R>QD] W] HK SHY/SH\WZ

3RSIHZVH 3DU>SHQLVZR IRQ Z IDEX®ISUHGHZV\WMP NINR R URGHN NXOXWD@\ / HEMWR> NINR
P RG IHQHF Z\NDJ\ ZD ] DIOWMHVRZ DQH DNRUAZ HP LP DY\ R>AX ]ZIDQP JHWHQC 3DU> W MU GD
QHIR ZpuZFADV \ARZ\P AHBP JGIH EUGIH P pJ W ZIQCE WJ\GD L RGGDE MU SDVWM 0 XMDHP E\E
ZIHOIP DNVRUHP LZDQH QP |GRGRZzDQ E\HP Z SU\M R A ]RWEE 5IFH > @ 3RW HED
RGIWZDQAD WOE\ D ZIUF REHFQD Z QP MM HAH SUHG SUHP IDQC Z ZDP SILD FR QDGDMI Sp<QHWMI\ P
Z\GDUHQRP Z\P IDUM P ERCH Q 7HDWRSIHD MU QD QHXWEQQ\ P SU\ M RZ DQIX QRZ \ FK P DVHN LNUHRZ DQIX
NROIM) K ZAHB! ~ SRGREQH MMWZ SU\SDGNX ZDP SIN]P X NMU Z\P DID ACI HIR XNYZ DQD Z DVQHM
QDU R GRWRVRZ\ Z DQIDMU GR | P IHQIDMIA FK MU UHDQuZ  3DU > W ViU GO QHIR SU HVW] HQLC FD NRZ WAV
WDQMRWP DAY Z NWMUHVP R>H SRU XAE GDZ QC VR>VDP R E LQDUIRG| IEMU QD QRZ R ] DyiZ QR NINR DUMADD AN L
Z DP SlU

$ QQH 51FH NUHXM WRTEU NINR P IHWAH SH QH P RIDQHWZ RERG\ JG| IHP R>@ R ALVXNAHVX LUR] Z RM VC QD
Z\ ACIQUAH UNLGD RYIE R VENP WIMMH NN/ HWABW:  SUHAZ IH WX IH GR SURZ IORRQD@HW) WDOAY | NWUHM
SRAKRG L 3DU >GDWMIP R>I¥ R EDQRQIP RZR AL D] DWMP SR] Z DD QD XZ RQHAH MU RG VSR H Q K RIWQIH H
‘HWWR NROID HBP HOWKP R>IZ IDMIR ERKDWLRZ LRG XFHQIH GDZ QHMRS\DP R ALL\WY R HQHMHEIHQD QRZ R
] DUWZ QR Z NRQWIN AH DUMAWF QHVBHWRQ NN LQRZ R X]\ VWDQHWEZ DP SIU HVIQDWU 1 IH RKFH XNU Z DE \Z RMIM
IOG\ ZIGXD@QR AL D MR ]DRKRZ DQIH WMl MU [P SXMZQH GUDP DMAQH L SHQH SUHWDG  Z\Sp JWD ]
WDWD@\ P FIKDIDNWAUHP P IDWRD 1 IHEDHP MU QDZ HAMXGL %4 HP Z1UF QDGXXGINP V| DV WP WX RU HQHP
> @DNPRIHP Z\EWEGISV|CSRZ RNUQ>W Z NMUHWMID] E\ HP " 51FH > @ P VIMMQ SRGNH @
Z IDGRP H SU HNURA HQIH LHDJ I K L P RUID@\ FK JUIDQIF 8 ERKDWALD QIH SU HZ D>D M> SRF XAH WADAKX DQL
ZIQ OF |DKZ\WQDG Z DVQC SRWIC L QRZC W\DPR AC $QRQPRZR E PIDWD SR|IZDD P X QD
EH SIREGP RZ H] QD\B\ Z DQIH RIDU QIH SU H? XNIF MU NRQVH\Z HORMP LVZ RIFK A\ QuZ

51FH XND| XMW 3DU > uZ Q> MNR SUHWMH - SRP IDG]\ 1 QDMBXMIFC MU QD JWDQIRA \ADL P IHA. D
W\ P ERTH QHVEN>H LA RZ IHAH W¥ D LSRE RUDR AL 3 HP IDQD/ HAVMVD Z Z DP SILD MMANXXH RZ\ P HBP HOWP
FDHWBRZ IH AL ] DWZ QR SRGZ]JOGHP IDEX@UW P NMNLZ NROMN AHDQDA\ MIR SRWEAL 2 G WIVKZ LD/ HVAEW
SU HVEIV | XONARQRZ DEZ HG XJ | DVDG Z 1D P IHW@INIZ DMUR >\ AH QD] DZV H] RWEIWI SRZ IC] DOH] QRFCL
XNYAHP  3DU> Wi MU ZIUF PIHWAHP IQAMAY Z NAMUP ERKDWU SUHNDAD JWDQRJ P IUG\
H RZIHAH WZHP D QDGQDWID@R AC 3DUY > W P ERTH QH RG Z IHAHGD SRGZ ppC QDWW / HAVIMD 3H HQ MWW
RQ AHP Q K X@H HN WDWpZ FP HOWJ\ R NAMZHNZDP Stz FRRVEZ R\ DWW RVMHW ] DZ IHV HQID P 1UG] \
WP FR]QDQH DXNJW LREFH 7K«a\WH GHV 9DP SILHV> @MU P VBl RUC @P LODOQR AL ZIGRZQDQHZ IH JG IH
NR F\ MU JUD DN\VRUND D ] DF]\ QD SUZ G 1Z D | ELRGQID 3RGREQIH MMV Z DP SIU C QDWALC / HAVEMD NWILT QD
\VDP \ P SRA QOMX H\WWSE®RUXW LSR] QDM RG SRGWEZ 3 HP LDQD ERKDWALD VEN>H QIH MMW FD NRZ M LSR] RWAIZ D
MUR V>\DP R EQD JWDQIR * WDQIFD P WG\ 1INAG D UHDOR AC |RWEVI | DV VN VDP R NaN JWDQIFD P UG \
A RZIHNHP D SR RUHP
. UH XOPAH 3DU>Z : DP SIJH/HAWBAH RND| XM MU SHQE Z I\ C IXQNAW Q> WOR WR Z\ GDU H

$Q0OH 51FH NUHXMI JR NNR SUHVW H WP ERTH QC NWMWD RG Z IHAHGD L X] XSHQD SYHP IDQU / AV 7R
Z D QHZ 3DU >X ERKDMUP R>H SRU XAE GDZ QH >\ AH RGNY EZ DVQC QDWW L] DDNFHSVWRZ DE VZ RN SU HP IDQU
Z ZDP SIUD 6\ROD ) WOAY WV MU Z1UF P IHWAHP IQRMAVI RWD] M P ERGP SUHNWRA HQD JWDQR P UG\
GDZQP DQRZ\P -D ERKDMD D]DIDHP SUHWI HQC Z NMWHV HWAWMSR D] SIHZ M\ Z SHQL ZIDGRP H
GH LOX M VDP HIR MHEIH

$P HID &K DQRZ VAD

> @ 5LFH $QQH 7KH 9DPSLUH /HVWDW 1HZ
> @ S5LFH $QQH 7KH 9DPSLUH /HVWDW 1HZ
> @ 7HDWU NWpUHJIR ZVSpu |D R>\FLHOHP E\ /HVWDW




$ QDOVH @I XA XH GHY GHVRUSWRQV SXETEMVILLHY GH SDUXP VI LDQEDLY HASREQDLY

" HSXLV GHV DQQ«HV @ SXETAW HAXQ REMMG «\MGH W V IOWUMDQWE
@ |RLY VXU®! SOQ DUMME XH HWIRI XA XH / HV SXECAWY GH SDUXP VRQW
SDUAEX@ UHP HOAMDWILK P RQ DIWQWRQ / HV VHOMXLY VRQMOQQI LEGN HW
BN H S«UHQPHV RODPARYHY UHVAMOWAZ V VXENPWYHY &HD VI QULH TX LOQ HW
SDV IDAGI GH GV SUMHOMU ¢ XQ SXEQE & HWVSRXUMXRL ML G«AGk
GH S®UHU FH VXMWHWGH WGLIHU XQ P «P RILH GH P DPWIVH IOWX®@ m
$QDOVH QI XIMATXH GHV GHVEUSWRQV SXETEVBILHY GH SDUXP V 1LDQEDLY
HW SREQDY } VRXV @ GILHPARQ GH 0 DGDP H 3DWIAD %RERZ W\D
1DWBHZWD , P D FRQQDMDQRH OV GHVAUSWRQV SXETRVBILHY GHV
SDUXP V QH IRQWSDV HOFRWIH QREMWGH UHFKHURKHV DSSWRIRQGHY -H
WRXYH GROF FHWHA TXHVARQ LOWL DOM HWMHVS2 LH TXH P RQ WDYDIOVHLD
XWBI GDQV ® GRP DIQH GX P DINHWQJ HWGH @ QU XIMAT XH

/ H SUHP IHUFKDSIWH HVWFRQVDRU« ¢ @ SXETAW & HAOXQ GHV «@P HQW GX P DINHWQJ TXL HVMADXIRXLG KXL
RP QSUMWHQW 2 Q SRXUDIWP -PH GULH TXH GV SXEMAWV QRXV DMITXHQW GH \RXWV SDUWV ( @V
DSSDIDMHOWE @ WQRYIMRQ ¢ @ DGR VXU LOMUDHW GDQV BNV UKHY HWUHVWOWGDQV QRWH VIXEFRQVALHOW
& HWMBRXUNXRL DILQ GHP IHX[ FRP SUHQGUH BXUP «FDQIVP H MG BXUY WSHY HABIXWY | ROPARQV -H WOWM
«JDBP HOWGH SUMVHWU FHURLOHY FDUDPWUMAT XHV @RI XIMAT XHV GH @ SXEQRW HAMDQDOVH BN VADWI LHV
GH SHU/XDMRQ TX HIB FROWHQW

[HGHX[ 12 P H FKDSIMH GH P D W@ VH SRUM VXU GV SDUXP V HAMBXUSXETHW / H P RQGH GV [ LIDJWDOQRHY HW
WV FRP SGI H HVWEMAS U« VHOWGEDQV O YIH KXP DIOH GHSXLY GHV M2 FBV  &HSHOGDQWICFRQYIHOWGH ORWUT XH

Gl Y& GHY SDUXP VD IRUWIMP HOMYRG(« DX LOGHV DQQxHV -H G« RULDL GRQF GIXU Y B GDQV @ FXOMUH H\WVD

VRH«W ( QUXIW Nl WDIWALDL GX @QIDIH GH @ SXEMHW SRXU GV SDUXP V HWWW P H FROAFHOAHDL VXU BV

VS«HIIRWY GHY GHVFUSWRQV SXETHWILHY GV SDUXP V YHOGXV HQ QOQH FDUHBNY VROAMDX F XUGH P D

LHFKHUAKH / RU/TXH AQRQ SHOWH DX[ SDUXP V FH TXLYIHOWP P «GDWPP HOAE OHVSUWRH VROWBY | OFRQV TXL

HQ | ROASDUAH LOWJI LDOW HWI XL MXHQWXQ U &1 RXHDOGDQV G P DUINFWQJ  -H SUMHOWDL GROQF EU2 YHP HOW
BXU«YRAMRQ

" DQV ®I WRIM2 P H FKDSIWH M P H FRQPHQWHLDL VXU CDVSHPWSUDWT XH - H DP LOHUDL DX \RVBOT XDUDQW KXW
GHVRUSWRQV GH 1LDIWDQAHV 0 RQ «\WGH SRUMD VXU BNV GHVFUSWRQV GH SDUXP V LI XIDQWNXU BN MWV
LOMUOHWGH WRLY P DUFXHY SRRQDIVHY /D 5LYH %4.HV HWO DGH 1Q / DE HWGH WRLY P DUMXHV 1 LDQEDIVHV

* XHUDIO ' IRUHWERFR &KDOHO -H WHQGLDL FRP SW GX JURXSH AE®! GX W[ W HQ GLYIVDQWBN SDUXP V HQ
GHX[ FDWIRUHV ®N SDUXP V SRXU IHP P HV HWBN SDUXP V SRXUKRP P HV -H \MQWADL GH DP LOHU BV
GHVRUSWRQV SXECEMILHY HQ WP HV GH OQIXH -H P HWWDL FFHOWVXU BNV SURF«G«V @I XIMATXHV

WM XHV HWBN WK QLT XHV GH SHWXDMRQ XWDVAHV

H GRY P HOARQOHU TXH FHUBIQHV P DUTXHV GH SDUXP V [WDQEDIVHV SURSR

«JDBP HOWXQH RSWRQ GH FKDQIHP HOWGH @QIXH VXUBXUMWM LOMLOHWS LOVL. QRXV
SRXYRQV @H @ GHVAUSWRQ GH @ [WDJWDOFH AKRIMH ¢ @ IR HQ 1DQEDY HWHQ

SREQDY &H WSH GH FRP SDUDIVRQ SRXUDIMDX\VAM. FROWMHUXQH «\IGH @I XIVAT XH
LOWUHADOM ( Q HIHWDSE V XOH EW3 YH DODOVH MDLSX FROWIMWAUTXH @ WDGXPARQ
HQ SRBQDY HW®I SOV VRXYHQWXOH WDGXPARQ QMWILDG! GH @ GHVFUSWRQ HQ
ILDQEDLY 3RXU FHWH LDVRQ P RQ WDYDIOSRUM VXU XQH DQDOVH FRP SDUDWYH GHV
GHVFUSWRQV SXECHMIILHV GH SDUXP V GH P DUFXHV SREQDIVHYV HWILDQEDIVHY / HV
WL WAV VXU GVTXHY M WDYDIAB! VRQAGRQFE SOV YDUKV &HD SHP HMD G «DUIU @
SHW/SHPWRYH GH P D UHRKHUFKH HWGH QHQUIEKLUG DVSHPW FX@YUHY HWRADX]

X 3RA \ NRZ \\D









) IDOQFXWNLH Z \ SIHNLLV] VIKND FXNLHUWQLF] D &«GUFD * LRGMD

) LDQRAD RG Z LHX @WK] QDZ DQD MMAT D NLDMVR Z \ MIWRZ HVIADG\ RUNX@DUOHMIG] F] HI u@H
P LHVFAH] DI XM Z QUHVEXNHLQIRVE R NWUH] DFKZ\ FDWP DNHP Z\ J@GHP RW| SUHRA |\

Z\ NRQDQID ) IDQFXWNH Z\ SIHNLVC ] QDQHLAHQROHQD A\ P Z IHAH DIFK W>QRWIRGQR E
\VSUZ ID >HND>G\ P R>H] QDBKEFRR GDMHEIH ' R QDMDLG] IHVBRSXMUD\ FK 1 UDQRXWNIEK
VRG\R ALQDBHC RRMDQW HNBUW RUDJ P DNDURQINL &URMVDQWR GHINDVH P D OQH
ADWR R FKDUIDNMY WH QL P Sp NMUS\ FRZ DWP NV W AH NWMUH A OWR MIMU QD
QIDGDQH ( NBY VR SRG X>QH ADWAMD Z \ SH QRQHNWHP HP  LSRNUY W SR®Z C QDVRP IDWV
P DNDURQINLVR NR&RURZ H ADWMA ND] P LJGDRZ HWP C\L SUHR>ROHNUHP HP OE
JDQDAKH ) IDQRXWNIH FXNHWQIFVE R Z\ Ui>QID MU QHWOR VWP DNHP  DBI i Z QiH> HVAWWWNG
" HVHY VCH OWR SU\JRWRZ\ ZDQH] RIIRP QCGEDR ACRV A HIp\ : \J@GP DQHP DO
VENVDP R GX>H] QDA HOHNINWP DN : D QHGDWIR Z IHX [ IDORPXWNFK FXNHUWINUZ
WDNYN VZ RNE SLDRU NNV WWND -HGQ\ P | QDEDUG IHM QDQ\ FK Z VS A VL K
PXNHWOQINLZ MMA&«GUE * LIRBWS LRG| RQ\ Z LIRNX M>RGP RGHIR Z IHNX
IOMIHVRZ D MURXNHOQIRZ HP IQVSILRZ DDJR SIDADMIR G IDGNuZ NMU\ SWRZ DG LD
Z DVQCEXNHWQU 7RZ D QHWP RGNY VZ R\ SDWA GR VZ R HQD GHVHYIZ = F| DWP
&«GUF* LIRBWMLR] Z 1QC VZ uMBXBIQW] DF] C SUIDFRZ DEZ SUHWWRZ \ FK P IHWFDRK
] GRE\ Z DF GR Z IDGA HQHRUWJY X] QDQIH =\ WD P UG\ QDUIRGRZ CVDZ U G| IUNLVZ RIP
QH Z\NBINHDWZ Q P LORZRF|HMQ\P GHVHIRP 6SHAMOR AC &«GUF* LIRGMD \C VN
] Z DQHP RORSRUAY A\ @GHVHY SU\ JRWRZ DQHZ SRMIG\ QA \ K SRIADK . D>G\ | QK
MMVAP D\P GIIHHP V] WWNL GRSWIDFRZDQ\P Z QDW QHM]\ P V] A HIp® -HIR Z\ SIH\L
] DAKZ \ D\ QHWOR WP DNHP DBISUHGHZV\WMP Z\JQGHP 1 DE¥DUG| IHV
FKDUDNWU VWH QH GD MR WX VG GHVHY SU\ SRP IQDMFHSUZ. G IZHRZ RFH 1D
SIHZ M\ UXWRNDZ\ J@GD\ \@NA W QD ME NR A\ RUHK MGQDN SR SU HNLRMIQIX
RND] XMIMU >HZ  UIRGNX ] QDNBXMI MU GHINDW). NHP P XV OXE QDG IHQHR IQOMQM Z QL P
W DNX 7R SR CF] HQIH UHD@ P X LNUHDWZ QR ALVSWDZ ID >H MR SWDAHWC Z\ MWRZ H
. VSp H HVOH P HGID VSR HA| QR ARZ HRGHIWD\ RIWRP QC LR Z SRSXMUWR AMIR
VZ uUA R AL) I® \ L] GVWAD GAVHUWIZ &«GUFD* LIRGMD] GRE\ \ SRWSQCTH EUZ\ Z LHWB
QD SOWRLP DRK VENFK NIN-QWRJWDP H\ 7IN7RN -HIR SURILOQD -QWRIWDP IH REVHLE XM
M> SRQDG P LIRQDRWE 8> WRZ QR P HAuZ VSR H QR ARZ\ K H DR SXEQNXNE
1L INL QD NWU FK ] DRKZ \ FD\ MU MUR Z \ SIHNDP LLSRND] X\ VZ RVA UHDNAW SR LIEK
VSWERZ DQIX ' JIONLWP X MUR SRSXMUWR EZ AC> LR QH -HIR FXNHWQIH ARV CMU
RILRP Q P | DIOMHVRZ DQHP D NROMLSY HG BNDOP LA OWR WZ DI\ Z IHBI JRG 1Q
| X3 IHVC IJRWRZ LG XJR F H\NDE DE\ VSWERZ DEWRK Z\ NIWRZ \ K GHVHUWIZ L] REDA \ EM
QDZ DVQHRA\ : DURWZ QH>]1Z WAEXZ DIUQDWR MNGX>C IR Z SWDR &«GUD
* IROMD RGIW Z D SHUHNAW LGEDR ER GHWRG! . D>G. GHVHUMMAGRN DGQIH] DS@QRZ DQ\ L
Z\NRQDQ ] QDM \ >V CSUHRA |\ 6N DGQIN-VC WRLDQQIH GREIHDQH D SUIRFHVVEZ R HQID
HOWRZ\P DIDZ IHX JRG IQSWDA ' JIUN\WP X MIR Z\ SIHNLQHWOR Z \ JQGDI\T
VSHNVENXOUWQIH DO VINSH RIHKNE Z \ \IWRZ H GR] QDQID WP DNRZ H &R Z lURHVI&«GUF
* IROMIQVSILKMIP RG\ IK EXNHWQINUZ QDFD\P ZIHAH : IHBIRWE SWEXMIRGE RU\ E
MIR GHVHUY XE VZ R\ EZ DVQH LQVSILRZ DOH MIR VWGEP 3RNDI XMIVR MNGX>\ ZS\Z
P R>HP IHE MIGQD RVRED QD WR] Z uMD HVE| IHG] 1O + DMRUD &«GUFD * ULRGMD SRND| XM >H
SDVD LAUSND SUDAD P RIC SWRZ DG LIE GR RIURP QHIR VXNAHVX ) LDQRXWNIH Z \ SIHNL G LUNL
CMUA\P  Z IUAHVR> WOR MG HOHP VCSUDZ G 1IZ CIRWP CM WAL
DM\P ZIHAH




